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CORPORATE INFORMATION
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(as at the Latest Practicable Date)
(MREBEAIITHER)

Shareholder Information Online

www.gwpaholdings.com

Our website contains up-to-date information about our Company
including financial information, corporate communications and
other corporate information

Authorised Representatives

Mr. Huang Wei
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Company Secretary
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Principal Share Registrar and Transfer Agent in
Bermuda
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Hong Kong Branch Share Registrar

Computershare Hong Kong Investor Services Limited
17M Floor, Hopewell Centre
183 Queen’s Road East, Wan Chai, Hong Kong

Registered Office in Bermuda

Victoria Place, 5th Floor, 31 Victoria Street
Hamilton HM 10, Bermuda

Head Office and Principal Place of Business in
Hong Kong

21st Floor, Bank of America Tower
12 Harcourt Road

Central

Hong Kong
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CORPORATE INFORMATION
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(as at the Latest Practicable Date)
(PREBEEECITTEER

Stock Listing

Listed on the Main Board of the Hong Kong Stock Exchange
Stock Code: 583

Principal Bankers

1. The Hongkong and Shanghai Banking Corporation Limited
1 Queen’s Road Central, Hong Kong

2. Bank of China (Hong Kong) Limited
1 Garden Road, Hong Kong

3. Industrial and Commercial Bank of China (Asia) Limited
33/F, ICBC Tower, 3 Garden Road, Central, Hong Kong

4. China Construction Bank (Asia) Corporation Limited
28/F, CCB Tower, 3 Connaught Road Central, Central,
Hong Kong

5. Agricultural Bank of China Limited Hong Kong Branch
25/F., Agricultural Bank of China Tower,
50 Connaught Road Central, Hong Kong

6. Bank of China Limited, Macau Branch

Bank of China Building, Avenida Doutor Mario Soares, Macau

7. United Overseas Bank Limited
23/F, 3 Garden Road, Central, Hong Kong

Hong Kong Legal Adviser

JunHe Law Offices

Suites 3701-10, 37th Floor
Jardine House

1 Connaught Place
Central

Hong Kong

Auditor

BDO Limited

Certified Public Accountants

Registered Public Interest Entity Auditor
25th Floor, Wing On Centre

111 Connaught Road Central

Hong Kong
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MANAGEMENT DISCUSSION AND ANALYSIS
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Operating Results of the Group

The Group's consolidated operating results for the six months
ended 30 June 2023 and 2022 were as follows:

FEMZEERE
FEEBRE-_S_-ER_F-_FXA
= RARE R AR RN T

For the six months

ended 30 June
BESB=1+HLKER

(HK$ millions, except percentages and (& BT B L 2023 2022 % Change
per share amounts) W= LY, —E-= B2 ESEHDL
Revenue I 61.2 56.3 8.7%
Depreciation e (3.5) (3.5) =
Rental and utilities e (5.2) (5.9) (11.9%)
Other operating expenses HM& &S (17.2) (20.8) (17.3%)
Adjusted operating profit’ KRB ERT 35.3 26.1 35.2%
Other income Hlg A 0.3 0.5 (40.0%)
Fair value gain on investment KREMELTFERZE

properties 26.3 15.7 67.5%
Operating profit ez 61.9 42.3 46.3%
Net finance cost MR AR KB (128.2) (72.1) 77.8%
Share of profits of associates FEEBE R B &F 231.4 168.9 37.0%
Profit before income tax FRER1SIAIZF 165.1 139.1 18.7%
Income tax expense TSR B2 (2.7) (1.0) 170.0%
Profit for the period HARF 162.4 1381 17.6%
Profit attributable to equity holders 1 #EiFH AELEF 162.4 1381 17.6%
Earnings per share (HK cents) FRREH GBW) 10.4 8.8 18.2%

Adjusted operating profit is defined as operating profit before other
income and fair value gain on investment properties.

Profit attributable to equity holders for the six months ended
30 June 2023 amounted to HK$162.4 million, representing an
increase of 17.6% as compared with profit attributable to equity
holders of HK$138.1 million for the six months ended 30 June
2022. Earnings per share was HK10.4 cents for the six months
ended 30 June 2023, based on weighted average of 1,567,745,596
shares in issue (earnings per share for the six months ended
30 June 2022: HK8.8 cents, based on 1,567,745,596 shares in
issue). Profit for the six months ended 30 June 2023 was mainly
attributable to the fair value gain on investment properties and
the share of profits of associates.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Excluding the revaluation gain of investment properties for the six
months ended 30 June 2023 of HK$26.3 million (revaluation gain
of investment properties for the six months ended 30 June 2022:
HK$15.7 million), the profit attributable to equity holders for the
six months ended 30 June 2023 was HK$136.1 million (the profit
attributable to equity holders for the six months ended 30 June
2022: HK$122.4 million), representing a year-on-year increase of
11.2%. The increase of the Group’s interim profit was mainly due
to the increased share of profits of associates of approximately
HK$231.4 million for the six months ended 30 June 2023 (for the
six months ended 30 June 2022: HK$168.9 million).

Business Review

The Group principally engages in the operation of two segments,
namely, the property investment segment and the financial
services segment.

The results of the Group for the six months ended 30 June
2023 were primarily attributable to the contribution by the
property investment segment. The Group’s investment property
portfolio had no significant changes during the period and it has
maintained a diversified investment property portfolio in Hong
Kong which comprises Kwai Fong Plaza, certain floors of the
Bank of America Tower in Central, Yue King Building in Causeway
Bay, Ko Fai Industrial Building in Yau Tong and Seaview Estate in
North Point. On the other hand, the Group has also participated
in the investment in the JV Group (as defined in the paragraph
headed “Significant Investment in relation to the Investment in
an Associate and Share of Profit of an Associate” on page 12 of
this report) which holds a diversified portfolio of properties in
Hong Kong. Details of the said investment in the JV Group have
been set out in the paragraph headed “Significant Investment in
relation to the Investment in an Associate and Share of Profit of
an Associate” in the section headed “Management Discussion
and Analysis”.
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MANAGEMENT DISCUSSION AND ANALYSIS
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During the first half of 2023, the Group’s investment property
business continued to make good progress against an uncertain
economic background. In these challenging times, the Group
focused on maintaining the stability of its existing investment
property portfolio, engaging with its tenants and improving its
balance sheet. Through its diversified property portfolio, the
Group’s investment properties contributed a relatively steady
income stream of approximately HK$61.2 million for the six
months ended 30 June 2023, as compared to HK$56.0 million
for the corresponding period last year. For the six months ended
30 June 2023, the Group’s revenue increased by 8.7% to HK$61.2
million (for the six months ended 30 June 2022: HK$56.3 million)
due to the increase of revenue from property investment segment
and profit attributable to equity holders of HK$162.4 million
was recorded (for the six months ended 30 June 2022: profit
attributable to equity holders of HK$138.1 million).

The Group resulted in the growth in gain in fair value of the
Group’s investment properties by 67.5% to HK$26.3 million for
the six months ended 30 June 2023 (for the six months ended 30
June 2022: fair value gain of HK$15.7 million) and the increased
share of profits of the Group's associates of HK$231.4 million for
the six months ended 30 June 2023 (for the six months ended 30
June 2022: HK$168.9 million). As at 30 June 2023, capitalisation
rates range from 2.50% to 3.90% (at 31 December 2022: range
from 2.75% to 3.90%) were used in the income capitalisation
approach for the investment properties which are owned by
the Group. With other variable(s) held constant, the higher the
rates, the lower the fair value. As at 30 June 2023, rental rates
of HK$10.0 psf to HK$80.5 psf and HK$3,470.0 per car parking
space (at 31 December 2022: HK$10.0 psf to HK$89.0 psf and
HK$3,470.0 per car parking space) were used for investment
properties and car parking space respectively in the income
capitalisation approach. With other variable(s) held constant, the
lower the rental rates, the lower the fair value.

TECCF¥E AERREYEEREE
EAREZRESR TIIERFER -NILER
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61.2EBEBT (BE_E-__F/,B=+HL
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162.4B BB T BEZZE - _FXA=1+H
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group continues to leverage on the successful strategy in
diversifying its portfolio of investment properties as outlined
in its previous annual reports. This strategy has proven to
be successful in the first half of 2023 and we are confident
that it will continue to succeed in the future so as to generate
sustainable return for our shareholders.

The Group also operates in the financial services segment which
comprised provision of asset management and corporate finance
services (licensed by the SFC to carry out Type 1 (before 6 June
2023), Type 4 (before 6 June 2023), Type 6 and Type 9 regulated
activities). The Group recorded a year-on-year decrease in the
revenue generated from the financial services segment for the six
months ended 30 June 2023 given the decrease in the number
of project under corporate finance services in the first half of
2023, as more particularly discussed in the paragraph headed
“Financial Services” below, the Group will continue to explore and
seize opportunities to concentrate the development of financial
services segment.

Revenue
The consolidated revenue for the six months ended 30 June

2023 and 2022 by business segments and for the Group were as
follows:

FEFEBBRENHEZANEE RS RHHL
MR EYHEEEZTIERIRIIRES o LR E
R ZB T =F FFFRERY ZRFAEE 0L
RIS FFEEIS TN AR FIRV R R 2R ]
Fg[oaR -

FEETKESRRT N EREEE
BEREEMERT ERESRENETF 11
(ZEZ=ZF/"ARAM B4E (CE-=
FRANHA) - FEARBIEZREEH) °
AN T ZRARTS) — R B L H BT
B AR _E_=F ¥ FLERERFER
HER O AEEREE_Z_=FA=+H
ERERSBEMRBOMBEEN R =R EF
EHEAAE LR REBE R EERRRIMEED
ERTRRT DS -

&
HE_ZE_=—Fr-_E-__F,A=+H1E
NER  REBDBRAEBRREZ KRG
mr:

For the six months

ended 30 June
HE/SB=1+HLKER
2023 2022 % Change
(HK$ millions, except percentages) (BEAET B EESN —EIZHF T F #F3HEaott
Property investment MEKRE 61.2 56.0 9.3%
Financial services ERUARTS - 0.3 (100.0%)
Total revenue U s 4838 61.2 56.3 87%
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MANAGEMENT DISCUSSION AND ANALYSIS
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Financial Review By Operating Segments

The Group’s reportable and operating segments during the six
months ended 30 June 2023 were as follows:

(a) property investment segment which comprises the
investments in retail shops, office buildings, industrial
buildings and car parking spaces for rental income; and

(b) financial services segment which comprised provision of
asset management and corporate finance services (licensed
by the SFC to carry out Type 1 (before 6 June 2023), Type 4
(before 6 June 2023), Type 6 and Type 9 regulated activities).

Property Investment

EE DA Z B F O

AEEBRBEZZ_=F/A=1+H81XE
BZu2RKAEEDENT :

() MERESE DFERADEE AKX
8 TEREEHHE UELRSUN ;
R

(b) TRRFHE BIERHEEEEREE
MERYS EZESRERREF 1B CE
Z=H7ARBA) BB CEI=ZFR
B/ Ba - FeEKRFRZHREEH) o

MERE

For the six months

ended 30 June
HESB=1tHLKEAR

2023 2022 % Change

(HK$ millions, except percentages) (H& & BN —EZ= “ETTF #FHaaot

Revenue Y 2 61.2 56.0 9.3%
Adjusted EBITDA’ RAERRFSRIBITE

Rz EmF) 34.7 26.0 33.5%

Depreciation e (3.1) (3.2) (31%)

Adjusted operating profit RARKERT 31.6 22.8 38.6%

Fair value gain on investment KREMERAFERG R

properties and other income Hg A 33.6 23.6 42.4%

Net finance cost AL A F R (23.1) (7.2) 220.8%

Income tax expense TSt (2.7) (1.0) 170.0%

Profit attributable to equity holders* iS5 H AEML R 39.4 38.2 31%

Adjusted EBITDA is defined as earnings before interest, tax,
depreciation, other income and fair value gain on investment
properties.

# Including fair value gain on investment properties of HK$26.3 million
for six months ended 30 June 2023 and fair value gain on investment
properties of HK$15.7 million for six months ended 30 June 2022.

AR FIEHRIE T E R & F
REBKRFE BE TE BEMRARRE
PERTFE W m Z T o

Y BEREE T =FEANA=FHIEANEARE
WELNTFEKZ263FEETREET _F_—
FENAZ+HIEANEAREYE L FEKZ
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MANAGEMENT DISCUSSION AND ANALYSIS
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Revenue of property investment segment for the first half of
2023 was HK$61.2 million, compared with HK$56.0 million in the
first half of 2022. The increase was mainly due to the increase in
revenue generated from the rental agreement relating to Yue King
Building.

As at the date of this report, the Group's diversified investment
property portfolio in Hong Kong comprises Kwai Fong Plaza,
certain floors of the Bank of America Tower in Central, Yue King
Building in Causeway Bay, Ko Fai Industrial Building in Yau Tong
and Seaview Estate in North Point. Fair value gain on investment
properties for the first half of 2023 was HK$26.3 million,
compared with the fair value gain of HK$15.7 million in the first
half of 2022. The growth of the appraised value of the investment
properties of the Group was a result of continued recovery of
Hong Kong economy in early 2023.

The Group's investment properties were revalued as at 30 June
2023 by two independent professionally qualified valuers, Savills
Valuation and Professional Services Limited and CBRE Advisory
Hong Kong Limited (as at 31 December 2022: Savills Valuation
and Professional Services Limited), which holds a recognised
relevant professional qualification and has recent experience in
the locations and segments of the investment properties being
valued. For all investment properties, their current use equates
to the highest and best use. The revaluation gains are shown
as “Fair value gain on investment properties” in the condensed
consolidated statement of comprehensive income. Fair values
of the office buildings, retail shops, car parking spaces and
industrial properties are derived using the income capitalisation
approach. There were no changes to the valuation techniques
during the period.
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Financial Services

& mb AR TS

For the six months

ended 30 June
HESB=1tHLKEAR

2023 2022 % Change

(HK$ millions, except percentages) (H& & BN —EZ= “ETTF #FHaaot

Revenue Y 2 - 0.3 (100.0%)
Adjusted EBITDA" KRR AFE - RIEITE

Rtz &F (1.4) (2.0) (30.0%)

Depreciation e - - -

Adjusted operating loss AR R TR (1.4) (2.0) (30.0%)

Net finance income B AT 5R 0.2 - ok

Income tax expense FriSMAX = = -

Loss attributable to equity holders 1 iFH AFEILEE (1.2) (2.0) (40.0%)

**  Represents a change in excess of 100%.

Adjusted EBITDA is defined as earnings before interest, tax,
depreciation and other income.

There was no revenue derived from corporate finance services for
the first half of 2023, the revenue derived from corporate finance
services for the first half of 2022 was around HK$0.3 million,
representing a year-on-year decrease of 100%. The decrease of
the financial services income was mainly due to the decrease in
the number of project under corporate finance services following
the cessation of all the business of the Type 6 (advising on
corporate finance) regulated activities under the SFO in the first
half of 2023 as compared with the first half of 2022.

wx ZTEBEEE100% °
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MANAGEMENT DISCUSSION AND ANALYSIS
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Significant Investment in relation to the Investment
in an Associate and Share of Profit of an Associate

Significant investment in an associate represents the Group’s
35.78% equity interests in a joint venture, Everwell City Limited
(together with its subsidiaries, collectively the “JV Group”), which
owns 16 diversified commercial properties and shopping centres,
plazas and carparks across Hong Kong at Cheung Hang Shopping
Centre, Kai Yip Commercial Centre, Kam Tai Shopping Centre,
Lei Cheng Uk Shopping Centre, On Ting Commercial Complex,
Shek Lei Shopping Centre | & II, Tai Wo Hau Commercial Centre,
Tsz Ching Shopping Centre, Yau Oi Commercial Centre, Yung
Shing Shopping Centre, Kwai Shing East Shopping Centre, Lai
Kok Shopping Centre, Lee On Shopping Centre, retail and car
park within Shun Tin Estate, Tsing Yi Commercial Complex and
Lions Rise Mall. The initial investment was HK$3,123.4 million
in 2018. The fair value of the investment was HK$5,192.1 million
as at 30 June 2023 (as at 30 June 2022: HK$4,708.8 million)
and represented around 56.18% of the total assets of the Group
as at 30 June 2023 (as at 30 June 2022: 52.7%). The Group’s
share of profit of an associate from JV Group was approximately
HK$231.4 million for the first half of 2023 (for the first half of
2022: HK$168.9 million). The share of profit of an associate of the
Group for the six months ended 30 June 2023 was mainly due to
the fair value gains on revaluations of the investment properties
of the JV Group (which comprise of commercial properties), which
was attributable to the continued recovery of the Hong Kong
economy in early 2023. Despite the path to full recovery of the
market condition is unpredictable, the Group presently intends
to hold the abovementioned equity interests in the JV Group as
long-term investment in order to generate sustainable return for
our shareholders.
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Liquidity And Capital Resources

The Group’s main source of liquidity is recurring cash flows from
the property investment and financial services businesses. The
Group's financial position as at 30 June 2023 and 31 December
2022 were as follows:

NRBBEEREREKR

AEEBZETERPESTRRAREMERE
REMBBEBZECERRERE - AEERN
“EC=FRNA=ZTHRIZEZIZHF+TZAH
=+ —HZEBRROT

31 December

30June 2022
2023 =TT
g = +—A % Change
(HK$ millions, except percentages) (B&Em BN ~NA=1+H —+—H ZFHAEDL
Cash and bank balances RERIBITLEER 223.1 209.7 6.4%
Shareholders funds REEE 3,878.8 3,716.9 4.4%
Current ratio TRBILEER 0.05 0.05 -
Gearing ratio BEA/IE 56.1% 57.2% (1.9%)

The Group’s cash and bank balances are held predominantly
in Hong Kong dollars. The Group has no significant exposure
to foreign exchange fluctuations. The Group has maintained a
strong cash position and expects its cash and cash equivalents,
and cash generated from operations to be adequate to meet its
working capital requirements.

As at 30 June 2023, the Group had total cash and bank balances
of approximately HK$223.1 million, as compared to HK$209.7
million as at 31 December 2022. The Group’s gearing ratio as
at 30 June 2023 was 56.1% (as at 31 December 2022: 57.2%),
being calculated as total debts (which includes the loans
from an intermediate holding company and amount due to an
intermediate holding company) less cash and bank balances
(“net debt”), over the Company’s total capital employed. Total
capital employed is equivalent to the sum of net debt and
shareholders’ funds. The slight decrease in gearing ratio is mainly
due to the increase in shareholders’ funds as a result of the fair
value gains of the investment properties. As at 30 June 2023,
the Group had outstanding principal of unsecured shareholder
loans of HK$5,178.2 million (as at 31 December 2022: HK$5,179.8
million). As at 30 June 2023, the Group had no undrawn bank
facility (as at 31 December 2022: no undrawn bank facility). The
Group actively and regularly reviews and manages its liquidity
position and financial resources and makes adjustments in light
of changes in economic conditions and business development
needs.
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Regarding the SFC licensed corporations under the Group,
the Group has ensured that each of the licensed corporations
maintains a liquidity level adequate to support the level of
activities with a sufficient buffer to accommodate increases in
liquidity requirements arising from potential increases in the
level of business activities. During the six months ended 30 June
2023 and 2022, all the licensed subsidiaries had complied with
the liquidity requirements under the Securities and Futures
(Financial Resources) Rules.

Charges on Assets

As at 30 June 2023 and 30 June 2022, there were no charges over
the assets of the Group.

Operating Activities

Net cash generated from operating activities for the six months
ended 30 June 2023 was HK$39.3 million, compared with net
cash generated from operating activities of HK$24.0 million for
the six months ended 30 June 2022. The increase in operating
cash flows was mainly due to the higher revenue in the
operations generated and increase in prepayments, deposits and
other receivables during the period.

Investing Activities

Net cash used in investing activities for the six months ended
30 June 2023 was HK$0.7 million, compared with net cash
generated from investing activities of HK$19.2 million for the
six months ended 30 June 2022. The net cash used in investing
activities for the six months ended 30 June 2023 was HK$0.7
million as cash used in addition of investment properties of
HK$1.7 million was offset by the cash generated from interest
received of HK$1.0 million. The net cash generated from investing
activities for the six months ended 30 June 2022 of HK$19.2
million was mainly due to the dividend income from an associate
of HK$21.4 million.
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Financing Activities

Net cash used in financing activities for the six months ended 30
June 2023 was HK$24.8 million compared with net cash used
of HK$8.9 million for the six months ended 30 June 2022. The
increase in financing cash outflow was mainly due to the increase
of interest paid from HK$7.1 million during the six months ended
30 June 2022 to HK$23.2 million during the six months ended 30
June 2028.

Employees and Remuneration Policy

As at 30 June 2023, the Group had a total of 15 employees (as at
30 June 2022: 15 employees). As the Group’s business continues
to grow, its remuneration philosophy is designed to provide its
employees with the opportunity to excel and grow, while aligning
with our business strategies and values.

The Group’s remuneration and benefit policies, which are
structured in accordance with market terms and statutory
requirements, aim to recognise employees with outstanding
performance, motivate and reward employees in order to achieve
its business performance targets, retain and attract key talents
and ensure alignment with the interests of our businesses, and
thereby enhancing shareholder value. In addition, the Group
offers other staff benefits such as medical insurance, medical
check-up scheme, mandatory and voluntary provident fund
scheme and rental reimbursement scheme to eligible employees.

The Group’s employee recruitment and promotion are primarily
based on individuals’ merits, relevant experiences, development
potentials for the positions offered and performance.

Interim Dividend
The Board has resolved not to declare any payment of interim

dividend for the six months ended 30 June 2023 (for the six
months ended 30 June 2022: Nil).
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Outlook

This fiscal period has been full of challenges and uncertainty
in view of the global macroeconomy. While signs of recovery
in China's economy have been seen with enhanced resilience
of economic growth, it is still confronted with complicated
internal and external situations. Numerous uncertainties in the
investment sentiment in the financial market and have presented
us with severe challenges. Nonetheless, the overall financial and
business positions of the Group remain healthy.

To cope with such challenges, the Board and management of the
Company will fully leverage on the competitive edges of the Group
to drive the performance of core businesses at a steady pace
and will also actively seize investment opportunities prudently
and thoroughly in order to generate favourable returns for our
Shareholders while maintaining strong cash position. The Board
considers that the overall financial and business positions of the
Group remain healthy.

Currently, the Group’s investment properties continue to
contribute stable stream of income. During this fiscal period, the
Group has successfully diversified its tenant mix and enhanced
the rental performance.

Looking ahead, in the complicated and constantly-changing
macro-economic environment with fierce competition, the Group
will seize the development opportunities arising from the China’s
Guangdong-Hong Kong-Macao Greater Bay Area strategic plan
and further strengthen the synergy effect by leveraging on the
substantial resources from China Great Wall Asset Management
Co., Ltd. ("GWAMCC”), our controlling shareholder, through
the integration of domestic and foreign capital markets, and
aggressively expanding its domestic business, to ensure the
Group can make full use of its role as the sole overseas listed
platform of GWAMCC Group.
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Corporate Governance

The Board and the Company’s management are committed to
upholding the Group’s obligations to Shareholders. We regard the
promotion and protection of Shareholders’ interests as one of our
priorities and keys to success.

The Board believes that good corporate governance standards
are essential to safeguard the interests of Shareholders and
enhance corporate value, formulate its business strategies and
policies, and enhance its transparency and accountability.

The Group has adopted and applied the applicable principles
and code provisions set out in the Corporate Governance Code
contained in Appendix 14 to the Listing Rules as its corporate
governance practices.

The Board is of the view that, throughout the six months
ended 30 June 2023, the Company has complied with the
applicable principles and code provisions set out in the
Corporate Governance Code, save for the deviation from code
provision F2.2 as explained below. The Company also adheres
to certain recommended best practices set out in the Corporate
Governance Code insofar as they are relevant and practicable.

Code provision F.2.2

Code provision F.2.2 of the Corporate Governance Code provides
that, among others, the chairman of the board should invite
the chairmen of the audit, remuneration, nomination and any
other committees (as appropriate) to attend the annual general
meeting. In their absence, he should invite another member of
the committee or failing this his/her duly appointed delegate, to
attend. These persons should be available to answer questions at
the annual general meeting. Due to other work commitments, the
chairlady and members of the Audit Committee of the Company
did not physically attend the Annual General Meeting held on 16
June 2023. In order to ensure an effective communication with
the Shareholders, other Board members (including the Chairman
of the Board, executive Directors, chairman of the Nomination
Committee and member of the Remuneration Committee)
attended the Annual General Meeting to answer relevant
questions from the Shareholders present thereat. The external
auditor of the Company, BDO Limited, also attended the Annual
General Meeting.
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Audit Committee and Review of Interim Financial
Information

The Audit Committee was established in 1998 with its defined
written terms of reference (which was revised in August 2018). As
at the Latest Practicable Date, the Audit Committee comprises
two independent non-executive Directors, namely Ms. Liu Yan
(Chairlady of the Audit Committee) and Dr. Song Ming, and a
non-executive Director, Mr. Yu Xianging. A majority of the Audit
Committee members are independent non-executive Directors,
with Ms. Liu Yan and Dr. Song Ming possessing the appropriate
professional qualifications and accounting and related financial
management expertise.

The unaudited condensed consolidated financial information of
the Group for the six months ended 30 June 2023 was reviewed
by the Audit Committee, which was of the opinion that the
preparation of such interim results complied with the applicable
accounting standards and requirements and the Listing Rules,
and that adequate disclosures have been made. In addition, the
unaudited condensed consolidated financial statements of the
Group for the six months ended 30 June 2023 were also reviewed
by the Group’s external auditor, BDO Limited, in accordance with
Hong Kong Standard on Review Engagements 2410, “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity”, whose review report is included in this
Interim Report.

Sufficiency of Public Float

According to the information that is available to the Company
and within the knowledge of the Directors, the percentage of
the Company’s Shares which were in the hands of the public
exceeded 25% of the Company’s total issued Shares as at the
date of this Interim Report.
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Remuneration Committee

The Remuneration Committee was established in 2000 with
its defined written terms of reference (which was revised in
March 2017 and January 2023). A majority of its members
are independent non-executive Directors. As at the Latest
Practicable Date, the Remuneration Committee comprises
two independent non-executive Directors, namely Dr. Song
Ming (Chairman of the Remuneration Committee) and Dr. Sun
Mingchun, and an executive Director, Mr. Huang Wei.

Nomination Committee

The Nomination Committee was established in 2005 with its
defined written terms of reference (which was revised in March
2017). A majority of its members are independent non-executive
Directors. As at the Latest Practicable Date, the Nomination
Committee comprises an executive Director, Mr. Wang Hai
(Chairman of the Nomination Committee) and two independent
non-executive Directors, namely Dr. Song Ming and Dr. Sun
Mingchun.

Compliance with the Model Code and the
Company’s Guidelines

The Board has adopted the Model Code as set out in Appendix
10 of the Listing Rules as the Company’s code of conduct for
securities transactions by its Directors. Having made specific
enquiry with all Directors, all Directors have confirmed their
compliance with the required standards set out in the Model
Code throughout the six months ended 30 June 2023 and up to
the date of this Interim Report.

The Company has also adopted written guidelines (the
“Company’s Guidelines”), which are equally stringent as the
Model Code, in respect of securities transactions by relevant
employees of the Company who are likely to be in possession of
unpublished inside information of the Company pursuant to code
provision C.1.3 of the Corporate Governance Code. No incident
of non-compliance against the Model Code or the Company’s
Guidelines by the Company’s relevant employees has been noted
after making reasonable enquiry.
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Directors 55

The Directors of the Company during the period and as at the AEBAMNEREERIITHENEAATE

Latest Practicable Date are: BT

Executive Directors Title Notes

WITES BB 13T B £

Mr. Wang Hai Chairman of the Board Appointed on 20 August 2021

FeELE EEETRE BT -FN\BZ+HEZE

Mr. Xu Yongle Appointed on 26 March 2021 and resigned on 1
February 2023

RoxEESRE B F=AZ+/;"BEZR INT=F_"
A—H&HE

Mr. Huang Wei Chief Executive Officer Appointed on 1 February 2023

mRISTE 1THARE _EC=F"_F—HEZZ

Non-executive Director

FEMITES

Mr.Yu Xianging Appointed on 20 August 2021

REBRE BT -FN\BZ+HEZE

Independent Non-executive Directors

BIAERITES

Dr.Song Ming Appointed on 5 November 2016

REEL —NF+—RaHEEHE

Dr. Sun Mingchun Appointed on 5 November 2016

HAEEL “B-RFT+—RILBEZE

Ms. Liu Yan Appointed on 26 November 2018

21eew+ S —N\FE+—BAZ+/\HEZE
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The Board has established three committees, being the Audit
Committee, the Remuneration Committee and the Nomination
Committee. The table below details the membership and
composition of each of the three committees as at the Latest
Practicable Date.

EEgR TRA-BZES DHREZREER
HMEZEEERIELEZEG - TR
REBRATHAH=ZEAZEESENME
R ABREFIE

TR IR

Audit Remuneration Nomination
Committee Committee Committee
Director 5% BIZZEE HMEEE RVWZEY
Mr. Wang Hai EEAE C
Mr. Huang Wei BRISTAE M
Mr. Yu Xianging REBFTE M
Dr. Song Ming REE L M C M
Dr. Sun Mingchun HIEEREL M M
Ms. Liu Yan 2gz+ C

C: Chairman/Chairlady of the Committee
M:  Member of the Committee

Disclosures of Directors’ Information Pursuant to
Rule 13.51B(1) of the Listing Rules

Changes in other Major Appointments

- Ms. Liu Yan (our independent non-executive Director)
resigned as an independent non-executive director of Tai
United Holdings Limited (stock code: 718), a company listed
on Main Board of the Stock Exchange, with effect from 4
August 2023.

- Dr. Sun Mingchun (our independent non-executive Director)
has been appointed as the senior economic adviser of
Tencent group (stock code: 700), a company listed on Main
Board of the Stock Exchange, with effect from 1 June 2023.

- Dr. Song Ming (our independent non-executive Director)
ceased to be the Dean of the Economics and Management
School of Wuhan University and remains as professor of that
School effective from January 2023.
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Disclosures Pursuant to Rule 13.21 of the Listing
Rules

In accordance with the disclosure requirements of Rule 13.21
of the Listing Rules, the following disclosures are included
in respect of the Company’s loan agreement, which contains
covenants requiring performance obligations of the controlling
Shareholders of the Company, as follows:

« On 11 June 2018, the Company (as the borrower) entered
into a facility letter with a bank (“Bank A”) (as the lender) in
relation to a one-year uncommitted revolving loan facility
in an aggregate principal amount of up to HK$300,000,000
and that such loan facility continues in full effect after expiry
of the said one-year term until terminated by either party
pursuant to the facility letter. Pursuant to the facility letter,
the Company has undertaken to Bank A that during the
term of the facility letter, (i) Great Wall International directly
or indirectly owns not less than 50.1% of the total share
capital of the Company and retains management control of
the Company; and (i) GWAMCC directly or indirectly owns
not less than 50.1% of the total share capital of Great Wall
International and retains management control of Great Wall
International.

Interests of Directors and Chief Executives

As at 30 June 2023, so far as was known to the Directors, none
of the Directors and Chief Executives of the Company had any
interest or short position in any Shares, underlying Shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the
register required to be kept by the Company under Section 352 of
Part XV of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which the Directors
and Chief Executives of the Company were deemed or taken to
have under such provisions of the SFO), or as otherwise notified
to the Company and the Stock Exchange pursuant to the Model
Code.
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Directors’ and Chief Executives’ Rights to Acquire
Shares or Debentures

As at 30 June 20283, none of the Directors and Chief Executives
(including their spouses and children under 18 years of age) had
any interest in, or had been granted, or exercised, any rights to
subscribe for Shares (or warrants or debentures, if any) of the
Company and its associated corporations (within the meaning of
Part XV of the SFO).

Interests of Substantial Shareholders

The interests of substantial Shareholders in the Shares and
underlying Shares of the Company as at 30 June 2023, as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO or as the Company is aware, are set out in the
table below.

The Company had been notified of the following substantial
Shareholders’ interests in the Shares of the Company as at 30
June 2023:

EEREETHRASRBERMNE
HESE 2 e

R TECZEARA=TR BEEEAESTT
BAB (BERFEBRATETN\RZFR)
RAERBRHABE AR (EERBHFRPEMR
BISEXVER) IR P HERE A BRI
TEEFARBARADREBBEE ZRG (3
sORRESERERE (WA)) AR

FERRED

RIFE 5 I E 1R B SEXVER B I36IR R E B 17
BB SCMPr SRR AT PR EE2REN
TECZFRAZTHERERB RN RIARH
RiAEENREEIIN TR

RABERTINEERENR _E-_=F,~8
—+HEFEENARRABRMDERNT :

Approximate
Number of percentage of
ordinary the issued
Name of substantial Shareholder Capacity/Nature of interest shares held share capital®
HER1TRAN
TERFAE B/ mitE BEEERYE BB
China Great Wall Asset Management Co., Ltd." Interest in a controlled corporation 1174,018,094 (L) 74.89%
HERBEEEERHERLAF"Y REGEEER
China Great Wall AMC (International) Holdings Interest in a controlled corporation 1174,018,094 (L) 74.89%
Company Limited"
FERREE @S ERERAT" REGEEER
Great Wall Pan Asia (BVI) Holding Limited™ Beneficial owner 1174,018,094 (L) 74.89%
BaEAA
Central Huijin Investment Ltd.? Interest in a controlled corporation 155,000,000 (L) 9.89%
hRETRERREETAT? REGEEER
China Construction Bank Corporation®? Interest in a controlled corporation 155,000,000 (L) 9.89%
FEIRFZRTRAERAF REWEERED
Wan Tai Investments Limited® Beneficial owner 155,000,000 (L) 9.89%

BHREERAT" BEafEAA

The letter “I” denotes the entity’s long position in such shares.

TLIRTZEERRBRROTHFE -

RIFIBDIERARAT — S =FHRS
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CORPORATE GOVERNANCE

REER

Notes:

(1) Great Wall Pan Asia (BVI) Holding Limited is a wholly-owned
subsidiary of China Great Wall AMC (International) Holdings
Company Limited which, in turn, is wholly-owned by China Great
Wall Asset Management Co., Ltd. Under the SFO, China Great Wall
AMC (International) Holdings Company Limited and China Great Wall
Asset Management Co., Ltd. are deemed to be interested in all the
Shares of the Company owned by Great Wall Pan Asia (BVI) Holding
Limited.

(2) Central Huijin Investment Ltd. holds 57.31% of China Construction
Bank Corporation which, in turn, indirectly owns 100% of Wan Tai
Investments Limited. Wan Tai Investments Limited is therefore a
controlled corporation of China Construction Bank Corporation and
Central Huijin Investment Ltd. pursuant to Section 316 of the SFO.

(3) Approximate percentage was calculated based on the 1,567,745,596
ordinary shares of the Company in issue as at 30 June 2023.

Save as disclosed above, as at 30 June 2023, the Company had
not been notified of any persons who had interests or short
positions in the Shares and underlying Shares of the Company as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO.

PURCHASE, SALE OR REDEMPTION OF THE
LISTED SECURITIES OF THE COMPANY

During the six months ended 30 June 2023, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.

GREAT WALL PAN ASIA HOLDINGS LIMITED 2023 INTERIM REPORT
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(1) Great Wall Pan Asia (BVI) Holding Limited
EEREE (BER) ERERATDNZEN B
REMABREREE (BR) ERERAFAI
BHFEEHREEEERNEBRATAEERES
RBEFEFRAERG PEERMEE K %
RERABAABRMEEEERHBERAT
IR A FGreat Wall Pan Asia (BVI) Holding
LimitedEE M2 MR R BIRND RS o

(2 TRESKREERSEATFTETHERIR
TRRIDBIRARS731%Em » TP EERIET
BROERARAEEZEEEERKRERTRLA
100% 5 o IRIEE H MG KRG 31615 &
HRILEBRRBRMEFEEREBITRNER
REARFPRESCHREERSTABNZESE
o

Q) MOBILEBRARATNR _ZE_=FA=1H
B 217H91,567,745,596 18 L i@ Et H o
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

oS B P 5 5 B R B R R

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

|IBDO

EEE : +852 2218 8288
{5E : +852 2815 2239
www.bdo.com.hk

TO THE BOARD OF DIRECTORS OF
GREAT WALL PAN ASIA HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

Introduction

We have reviewed the interim condensed consolidated financial
statements set out on pages 27 to 50 which comprise the
condensed consolidated balance sheet of Great Wall Pan Asia
Holdings Limited and its subsidiaries (collectively referred to
as the “Group”) as of 30 June 2023 and the related condensed
consolidated statement of comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month
period then ended, and a summary of significant accounting
policies and other explanatory notes (the “interim condensed
consolidated financial statements”). The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34 “Interim
Financial Reporting” (“HKAS 34”) issued by the Hong Kong
Institute of Certified Public Accountants. The directors are
responsible for the preparation and presentation of the interim
condensed consolidated financial statements in accordance
with HKAS 34. Our responsibility is to express a conclusion
on the interim condensed consolidated financial statements
based on our review. This report is made solely to you, as a body,
in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

25t Floor Wing On Centre
111 Connaught Road Central
Hong Kong

e
FEEER 11158
k22518
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Hh S i A 5 5 S R ) 8 B R

Scope of Review

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants. A review of interim financial information consists
of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion
Based on our review, nothing has come to our attention that
causes us to believe that the interim condensed consolidated

financial statements are not prepared, in all material respects, in
accordance with HKAS 34.

BDO Limited
Certified Public Accountants

Lau Kin Tat, Terry
Practising Certificate Number P07676

Hong Kong, 30 August 2023
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CONDENSED CONSOLIDATED BALANCE SHEET

A e EERER

As at 30 June 2023
RZTZ=F,A=+H

(Unaudited) (Audited)
(R EZ) (2B 1%)
30June 31 December
2023 2022
—F-= - =
AA=+H +—B=+—H
Notes HK$’000 HK$'000
B sE BT T BT T
ASSETS BE
Non-current assets ERBEE
Investment properties KREY)= 4 3,279,900 3,251,900
Investments in associates REE AT ZRE 5 5,192,082 4,960,708
Property, plant and equipment LY ER - ELYS e 3 513,928 517,423
Deferred tax asset RILIRIEE = 15 104 104
8,986,014 8,730,135
Current assets MEEE
Accounts receivable e 0! 7 4,454 5,982
Prepayments, deposits and other FANE R %E M H M EU
receivables L] 8 19,405 23,033
Current tax recoverable TREN A Y [C1FR 18 964 964
Amount due from an intermediate FEUR FR IR A B 2 FIE
holding company 6, 19(a) 7,559 171
Cash and bank balances B MIR1T4E R 223,084 209,661
255,466 239,811
Total assets HMEE 9,241,480 8,969,946
LIABILITIES afi\
Non-current liabilities EREEE
Deferred income tax liabilities RIS EaRE 15 18,202 18,199
18,202 18,199
Current liabilities mEAaE
Other payables and accrued liabilities HtENRIBLRESER 1 162,017 53,710
Loans from an intermediate holding REFEERABTZER 10,
company 19(a) 5,178,169 5,179,825
Amount due to an intermediate holding  FE{T R EIIEARA B =RIE
company 19(a) 1,351 1,062
Current tax liabilities BNEAfRIE & E 2,915 211
5,344,452 5,234,808
Total liabilities =N 5,362,654 5,253,007
EQUITY e
Capital and reserves BARRKG#E
Share capital i 7S 12 156,775 156,775
Reserves G 3,722,051 3,560,164
Total equity EkES 3,878,826 3,716,939
Total equity and liabilities WEGTREE 9,241,480 8,969,946

The notes on pages 31 to 50 are an integral part of this
condensed consolidated interim financial information.

FINEEF0EZ WA I HIRERESH
BEMZ 8D

RIFIBGIERARAT — - = FHmS
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

i BA 27 5 2 T A 2 R

For the six months ended 30 June 2023
BE_Z_=—FA=1+HINMEAR

(Unaudited)
(REEZ)
For the six months ended 30 June

#ESNA=THILNEAR

2023 2022
Notes HK$’000 HK$'000
B 5 BT BT T
Revenue & 2 61,228 56,332
Other income H A 314 475
Depreciation e 3 (3,488) (3,506)
Rental and utilities T KR i (5,166) (5,876)
Other operating expenses H& = (17,247) (20,907)
Fair value gain on KEYERFERT
investment properties 4 26,295 15,740
Operating profit KERY 61,936 42,258
Net finance cost B AN A 72 2R 14 (128,179) (72,077)
Share of profits of associates FEIEHE R B & A 5 231,374 168,895
Profit before income tax PREFEHRaIZF 165,131 139,076
Income tax expense TS 15 (2,706) (1,017)
Profit for the period HAZF 162,425 138,059
Other comprehensive loss Hfth2mEsia
ltem that may be/has been reclassified ~ H#&? BEFHDEE
subsequently to profit or loss: BmzEH
Currency translation difference FERENELZER
on consolidation %A (538) (773)
Other comprehensive loss HRHEMZEEE (GRRE)
for the period, net of tax (538) (773)
Total comprehensive income HAR 2 U A B
for the period 161,887 137,286
Profit attributable to: FE(EZ=F :
Equity holders of the Company RAEIERFTFAA 162,425 138,059
Total comprehensive income FEE2EUALEE :
attributable to:
Equity holders of the Company RAEIERFTFAA 161,887 137,286
Earnings per share sRER 16
Basic 2K HK10.36 HK8.81
cents cents L
Diluted e HK10.36 HK8.81
cents Il cents 1l

The notes on pages 31 to 50 are an integral part of this
condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
[GLESEER: $o% LIES

For the six months ended 30 June 2023
BE_ZE_=FA=1+HI/NMEAR

(Unaudited)
(KRIEBE%)
Attributable to Shareholders
e
Other
Share Share Contributed Merger reserves  Retained Total
capital  premium surplus reserve  (Note 13) profits equity
Hithfa

BE BOEE  BARE  AGEE (G0 REEN O
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT  BMTT  SBTR  BETn  BMTn  B%Tn  8%Tx

Balance at 1 January 2023 RIZ_=&
—B—R#&&% 156,775 50,382 310,841 (9,011) 333,688 2,874,264 3,716,939
Profit for the period HAR A - - - - - 162,425 162,425
Other comprehensive loss Hth2mE#E - - - - (538) - (538)
Total comprehensive income 2HERALLE - - - - (538) 162,425 161,887
Balance at 30 June 2023 RIBZ=%
ANB =B 156,775 50,382 310,841 (9,011) 333,150 3,036,689 3,878,826
Balance at 1 January 2022 RIE_—&
—B—R#&&% 156,775 50,382 310,841 (9,011) 335,222 2,556,682 3,400,891
Profit for the period HRET = = - - - 138,059 138,059
Other comprehensive loss Htt2mEEE = = = = (773) - (773)
Total comprehensive income 2EKALLE - - - - (773) 138,059 137,286
Balance at 30 June 2022 RZE__&,"A
=t+RA%HR 156,775 50,382 310,841 (9011) 334449  2,694741 3538177

The notes on pages 31 to 50 are an integral part of this %31EKMBOEZWDE%J&EEPHHﬁEH iRe Rt
condensed consolidated interim financial information. HER 2 —I6

RIREERARAR — T =FHHfRS
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLLOWS

i A 57 5 BB i | R

(Unaudited)
(REEE%)
For the six months ended 30 June

BE/A=1+HLEA

2023 2022
—EZ= B F
Notes HK$°000 HK$'000
By 5T BT BT IT
Cash flows from operating activities REFFZHERE
Net cash generated from operating KEEHEL 2 FHRE
activities 39,289 24,011
Cash flows from investing activities KREZBZHERE
Additions of investment property NERBEYE 4 (1,705) (2,260)
Interest received EUF S 14 1,047 101
Dividend from an associate RE—KBE QBN
R - 21,371
Net cash (used in)/generated from KEEE FrA) EEZ
investing activities FIHE (658) 19,212
Cash flows from financing activities MEENZHERE
Repayment of loan from an intermediate &K EPRIZRAT 2
holding company =E N (1,657) =
Repayment of lease liabilities BEAEERE - (1,832)
Interest paid BEfFE (23,150) (7,065)
Net cash used in financing activities MEGBFTRZ 3RS (24,807) (8,897)
Net increase in cash and cash equivalents IR KIREEE 2 B EMN 13,824 34,326
Effect of exchange rate B & (401) (776)
Cash and cash equivalents at 1January R—B—HZIRE&EKREEEE 209,661 329,571
Cash and cash equivalents at 30 June RARB=+tBzREKRRE
8 223,084 363,121
Represented by: 2575
Cash and bank balances IBE KIRTTASER 223,084 346,380
Cash and bank balances included in SIAREHEBEEZRER
assets held for sale IR1TAGER 9 - 16,741
223,084 363,121

The notes on pages 31 to 50 are an integral part of this
condensed consolidated interim financial information.
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Basis of preparation and accounting policies

The unaudited condensed consolidated interim financial
information (“interim financial information”) of the Group
for the six months ended 30 June 2023 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) and
Appendix 16 of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (‘Listing Rules”).

The interim financial information should be read in
conjunction with the consolidated financial statements of
the Group for the year ended 31 December 2022, which have
been prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”).

Except as described below, the accounting policies and
methods of computation used in the preparation of this
interim financial information are consistent with those used
in the consolidated financial statements of the Group for the
year ended 31 December 2022.

Taxes on income in the interim periods are accrued using the
tax rate that would be applicable to expected total annual
earnings.

The preparation of interim financial information requires
management to make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities,
income and expense. Actual results may differ from these
estimates. Management are required to exercise significant
estimates and judgments, which are continually evaluated
and are based on historical experience and other factors,
including expectations of future events that are believed to
be reasonable under the circumstances, in the selection and
application of accounting principles. Please refer to Note 4
for details of the fair value of investment properties.

1.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 7 5 B 5 B

mNEERE R

REBEHE_ T _—F,A=1+HI~E
B2 R\ IZERG S P E &R (T
HAMBER) LiREaEgstmag (&

AESEAE) R 2EBEER (IF
AEEEER) B4R TR BRE I RE

BMERZPARRAR (TBRZF) B L
mARA (T EMRA) M+ /X2 R E MR
5o

WP HEREEREE BV BREE
A (EBMBREERN) RRZAEEE
ER_HF+ A=+ —HIEFEZER
BB HRR—HEIE

PR X PRILE 5 - # S R HA R 5 B L P
RAEZEH R B ERGRAER
BE_T__Ft+_H=t—HLEFEZ
REMBRRARAE R

ERFT SR R AR
RER o

FMFr@ERZ

EEERNRRDPIAMBERE /£
EEHBRZERAUKRBERERE WA
Rz 2R FIE G5t RRE -
BERGROUEANNZSMst - EEEE
ERERERANGATEEZMGS R
¥'JE§ﬁ ERfEst R AB RGN AL E
RBEEREKRAMRNE (BERERER
THESGENRREATAR) - REYE
NFEFIBFS RS

RIPIRGIZERBRAT — T " = FHERE

31



32

Basis of preparation and accounting policies
(Continued)

In preparing this interim financial information, the significant
judgements made by management in applying the Group's
accounting policies and the critical accounting estimates
and judgements were the same as those that applied to
the consolidated financial statements for the year ended
31 December 2022 except for the adoption of a new and
amendments to HKFRSs effective for the financial year
ending 31 December 2023.

New and amended standards adopted by the
Group

There are a new and a number of amendments to accounting
standards that become applicable for annual reporting
periods commencing on or after 1 January 2023 and current
reporting period:

« Insurance Contracts — HKFRS 17 and its amendments

« Disclosure of Accounting Policies — Amendments to
HKAS 1 and HKFRS Practice Statement 2

« Definition of Accounting Estimates — Amendments to
HKAS 8

« Deferred Tax related to Assets and Liabilities arising from
a Single Transaction — Amendments to HKAS 12

« International Tax Reform — Pillar Two Model Rules -

Amendments to HKAS 12

The adoption of the new standard and the amendments did
not have any material financial impact to the Group.

. Revenue and segment information

The chief operating decision-maker has been identified as
the Chief Executive Officer of the Group, who reviews the
Group's internal reporting in order to assess performance
and allocate resources. The Company’s management has
determined the operating segments based on these reports.

GREAT WALL PAN ASIA HOLDINGS LIMITED 2023 INTERIM REPORT
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 7 5 B 5 B

2. Wk DHWER (B)

2. Revenue and segment information (Continued)

The Group has two reportable segments, property investment
and financial services segments for the periods ended 30
June 2028 and 2022.

Property investment segment holds various retail, commercial
and industrial properties in Hong Kong. It derives revenue
through leasing out its properties.

Financial services segment mainly holds licences to carry out
Type 1 (dealing in securities) (restricted by certain conditions)
before 6 June 2023, Type 4 (advising on securities) before 6
June 2023, Type 6 (advising on corporate finance) and Type 9
(asset management) regulated activities under the Securities
and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (the “SFQ”).

The licensed subsidiaries of the Group is Great Wall Pan Asia
Asset Management Limited (“GWAM”) which holds licences
to carry out Type 1 (dealing in securities) (restricted by certain
conditions), Type 4 (advising on securities) and Type 9 (asset
management) regulated activities under the SFO and Great
Wall Pan Asia Corporate Finance Limited (“GWCF”) which holds
licence to carry out Type 6 (advising on corporate finance)
regulated activities under the SFO.

On 3 May 2023, GWAM applied for the reduction of Type 1
and Type 4 regulated activities to the Securities and Futures
Commission (the “SFC”). The SFC agreed to reduce Type 1 and
Type 4 regulated activities under section 127(1) of the SFO with
effect from 6 June 2023.

On 15 May 2023, GWCF notified the SFC in respect of the
business cessation and submitted the application for
revocation of Type 6 regulated activities. On 31 May 2023,
GWCF ceased all the business of Type 6 (advising on corporate
finance) regulated activities under the SFO. The application is
in progress, the GWCEF still holds Type 6 licence up to the date
of issuance of these interim condensed consolidated financial
statements.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
Hh 301 68 BH 67 15 B 5 R BR wE

2.

Revenue and segment information (Continued)

The chief operating decision-maker assesses the performance
of the operating segments based on profit or loss after
income tax. The Group considers that the measurement
principles for profit or loss after tax are most consistent
with those used in measuring the corresponding amounts in
the Group’s financial statements. Hence, profit or loss after
tax is used for reporting segment profit or loss. Although no
segment assets or liabilities information is regularly provided
to or reviewed by chief operating decision-maker, monthly
updates presenting the Group's condensed consolidated
balance sheet by subsidiaries are provided for the purpose of
assessment.

The accounting policies of the operating segments are the
same as those described in the summary of significant
accounting policies in the consolidated financial statements
for the year ended 31 December 2022 and Note 1 above.

The Group’s reportable segments are strategic business
units that offer different products and services. They are
managed separately because each business requires
different marketing strategies. Transactions (if any) between
reportable segments are accounted for on arm’s length basis.

Revenue for the six months ended 30 June 2023 and the
six months ended 30 June 2022 consists of revenue from
property investment and financial services segments. The
revenue for the six months ended 30 June 2023 and 30 June
2022 were HK$61,228,000 and HK$56,332,000 respectively.

The segment information for the six months ended 30 June
2023 and 2022 is as follows:

Reportable segment profit or loss

For the six months ended 30 June 2023
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ENRHER EEAATDEHIRMZS
FEBRWB ARSI DB EES
RRAEMER DT

EENHMERNREBRE_T__F
TA=t+—HLEFEZESMBERED
BARGSTERBE K E 7Y 5E1Fr i & AH
BB

okr

o

FEE T AREDWHIRETEERRR
B2 RBIERBB( BN ERBERT
B iRk ERN STREDHHHE
BB HEABL ML %S () BA
T RAIEETEE o

BHE_ZT=FA=+tHL/EA K&
E:v__ﬁ/\ﬁ +HIEARERZW
HmBEENELBESHREMRT D E 2
W - BE_ZE_=FA=1+tHKERZZE
“THERB=1THLERERzWm DA
61,228,00078 7T 556,332,000 7T ©

BE_ T —FR_FE__FB=1H
IERERBZIERMT :

(a) AI¥k S AR R m

BE_ZE_=F/HA=1+HLKEAR

(Unaudited)

(RE&E%)

Property Financial
investment services Total
MERE E AR TS wst
HK$°000 HK$000 HK$°000
BT BETT BT
Revenue from external customers INARRP 7 W 61,228 - 61,228
Reportable segment net profit/(loss)  AIREDEFERF] (B8 39,351 (1,231) 38,120
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2 u&ﬁﬂ.&ﬁﬁﬂﬁ*4 (M‘E)
(a) ATERE D EREE ()

2. Revenue and segment information (Continued)
(a) Reportable segment profit or loss (Continued)

For the six months ended 30 June 2022 BE_ZS__F#;A=1+HLEAR

(Unaudited)
CRi&EZ)
Property Financial
investment services Total
MERKRE S RIARTS 4ast
HK$’000 HK$'000 HK$000
BT T BT T BT T
Revenue from external customers LY =l Gy 56,032 300 56,332
Reportable segment net profit/(loss) ARESIFRF) (BB 38,229 (2,002) 36,227
(b) Reconciliation of reportable segment profit or (b) AR E D EPIEMEEREK
loss
(Unaudited)
(REEEZ)

For the six months ended 30 June

BE/AA=1+HLXEA

2023 2022

“EZ=F BT F

HK$’000 HK$'000

BT T BT

Net profit for reportable segments AR E D EHERA] 38,120 36,227

Reconciling items: HERIER :

Share of profits of associates under RIEE DG HARLIHE AR

equity method of accounting B 231,374 168,895
Finance cost for the financing the Group's FEAEBRE—KEE A TE

investment in an associate (Note) TR E M R A (5T (106,075) (65,081)

Other corporate and treasury activities ~ Hfth{b ¥ & EFEH (994) (1,982)

Profit for the period HAAR & A 162,425 138,059

Note: The finance cost for the six months ended 30 June 2023 of W BE - - =F A=+HI 1

HK$106,075,000 (for the six months ended 30 June 2022:
HK$65,081,000) is not allocated to the above reportable
segments as this finance cost was incurred for financing the
Group’s investment in an associate. Please refer to Notes &
and 10 for details.

HZ#ERZ106,075,000% 7 (&
I_g___&"/\ﬁ +Elﬁ/\@/@

65,081,000/&7z) K 7 B0 E U L AT#HK &
TEBTG B % B 7 Sk 7N 75 A R
O\ BT TIE T o 5F 555
Z2RIH1 R 100

— KB

RIREZERARAS

B = FHiRRE
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3. Property, plant and equipment 3. ME- KB KZE
Computer Office Office Leasehold
equipment  equipment furniture  Improvement Buildings Vehicle Total
HENE
BliRE IMAERE MAEHRE  HEIE £ B szt

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETr  ERTT  BRTn ERTn ARt ARt BETr

Net book value at 1 January 2023 (audited) RZZ-=%£—HF—HZ

IRESE (CER) - 445 262 2,769 513,838 109 517423
Depreciation & - @7 (26) (204) (3,149) (72) (3,488)
Written-off i) - W] - - - - )
Net book value at 30 June 2023 (unaudited) R-ZE-=&;XA=+HZ
IRERE (REER) - 401 236 2,565 510,689 37 513,928
At 30June 2023 RIEZ=5/A=+H
Cost A 18 1,285 637 5,303 629,750 v 637,710
Accumulated depreciation and RHERAERE
impairment losses (18) (884) (401) (2,738) (119,061) (680) (123,782)
Net book value at 30 June 2023 (unaudited) R-ZE-=&;XA=+HZ
IRERE (REER) - 401 236 2,565 510,689 37 513,928
Computer Office Office Leasehold
equipment  equipment furniture  Improvement Buildings Vehicle Total
THEME
Bl BAERE BAZEERE HETR BT BE st

HK$'000 HK$000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000
BT BETm  BETm  BBTn  BRTn ARt BETx

Net book value at 1 January 2022 (audited) RZZ-"%£—HF—HZ

REFE WE%) 1 Bh 315 3177 520,136 252 524,425
Depreciation & = (55) (26) (204) (3,149) (72) (3,506)
Reclassification to assets held for sale BNNEARHESE = (10) - = = = (10
Exchange realignment ERAE - ) = - - - ()
Net book value at 30 June 2022 (unaudited) RZZE-"&;A=tHZ

IREFE CREER) 1 478 289 2,973 516,987 180 520,908
At30June 2022 RIBZZ&/RA=1H
Cost A 18 1,282 "7 5,303 629,750 v 637,787
Accumulated depreciation and RHERRERE

impairment losses (17) (804) (428) (2,330) (112,763) (537) (116,879)

Net book value at 30 June 2022 (unaudited) RZE__&FAA=+HZ

IREFE (REBER) 1 478 289 2,973 516,987 180 520,908
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4. Investment properties 4. BEME
(Unaudited) (Audited)
CRREZ) (2B 1%)
30June 31 December
2023 2022
—E-= —EfF
NA=+H tZA=t—H
HK$’000 HK$'000
BT T BT T
At 1 January 2023/2022 A=)
- _&F#—H—H 3,251,900 3,282,500
Fair value change: NEEES .
- Capitalised expenses — BARERX 1,705 4,431
~ Fair value gain/(loss) (Note (a)) — pFERE (BB
(FizE(a)) 26,295 (35,031)
At 30 June 2023/31 December 2022 A EZ=FXA=1+H/
B _&F#+"HA=+—H 3,279,900 3,251,900

(@) The Group's investment properties were valued by two

independent professional valuers, Savills Valuation
and Professional Services Limited (“Savills”) and CBRE
Advisory Hong Kong Limited (“CBRE”), to determine
their fair values as at 30 June 2023 (as at 31 December
2022: Savills). The Group has adopted such valuation
and recognised a fair value gain of HK$26,295,000 for
the six months ended 30 June 2023 (for the year ended
31 December 2022: fair value loss of HK$35,031,000)
accordingly. The principal assumptions underlying
management’s estimation of fair values of the
investment properties and the basis of valuation are
consistent with those applied in the consolidated
financial statements for the year ended 31 December
2022, except for the rental rates and capitalisation rates.

(a) ZEEREYXEEEAMBBILEEM

EME— K FEERHENEEEN
BRRABE F—KFEHHEH) kit
MBIBLTEREEERAT (MR
Ba) sPE UREZEMER_-ST
-y =| _—I—E (RZBE_—F+—
B=4+—8  $—XFa&EH) 2 AF
B - BHE_ZE_=F,B=1+HL~
B ~EBBRMNERLE AR
MESDA T (E U #526,295,0008 7T (B E
TS TEFE+_A=+—HILEEFE:

AN {EE5835,031,00087T) - EIEE
BREstREVELAFEZEERR
REEEERFEE _S__F+_4
=+ —BHIEEEZEEMFIRERME
BE -3 BESERERRERILEEER
4o

RIFIBGIERARAT — - = FHmS
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4. Investment properties (Continued)

(@) (Continued)

Rental rates are estimated based on recent lettings
of HK$61.0 psf for retail shops (31 December 2022:
HK$60.0 psf), HK$3,470.0 per car parking space (31
December 2022: HK$3,470.0 per car parking space),
HK$46.1 psf to HK$80.5 psf for office buildings (31
December 2022: HK$47.5 psf to HK$89.0 psf), and
HK$10.0 psf to HK$28.6 psf for industrial properties (31
December 2022: HK$10.0 psf to HK$28.5 psf). With other
variable(s) held constant, the lower the rents, the lower
the fair value.

At 30 June 2023, capitalisation rates of 2.50% to 3.90%
(at 31 December 2022: 2.75% to 3.90%) are used in
the income capitalisation approach for retail shops,
car parking spaces, office buildings and industrial
properties. With other variable(s) held constant, the
higher the rates, the lower the fair value.

The investment properties have been measured at fair
value as at 30 June 2023, by the level 3 (31 December
2022: level 3) in the fair value hierarchy into which the
fair value treatment is categorised. There is no transfer
between levels of the fair value hierarchy used in
measuring the fair value of the investment properties
during the period.
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4. IREME (B)

(@) (8

MELEEDRBESEESTHR61.0
Br(ZTEZF+ZA=+—8":
SF¥HR60.087w) SEEEBEE
iI3,470.08 T (ZE-_ZF+A
=+—H  SEFEIFE3,470.0%8
T0) "I AKIBEFEERLIIBTES
THROSB T (ZEZZF+A
=+—H 8FHRLISETESTH
R89.087T) A TEEFHR10.087T
EHF¥AHR2868BT (CE_F+
B=+—H:8F¥ARI10.0BTEEF
5 IR28.5%87) MBS At o WE
HESER RS AESHE A FE
R ©

RIBEZ=ZFA=+H KARA
BEXEREGENZSEE - FES
BU-WAREBRIEEMA2.50%E
3.90% (MZBEZZFE+ZHA=+—
H:275%%E3.90%) KNEARIELEZ « fi
Hh SR A2 AILERES 2
EfE -

ZERBEMEER ST Z=FA
= THRATFEREZ FIRAFES
E(CE-__F#+"HA=+—H %3
R > MAFEEILD 5 - AR BT
EREVERLAFEFANATEZRE
B 53 AR B 4 o



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 7 5 B 5 B

5. Investment in associates

5. RBEATIZIRE

(Unaudited) (Audited)
CRREZ) (2B 1%)
30June 31 December
2023 2022
—EZ= —EfF
ANB=+H +t-B=+—H
HK$’000 HK$'000
BET T BT T
At 1 January 2023/2022 A=)
2 _#—H—H 4,960,708 4,561,304
Share of profits of associates FE{LEE N BB F 231,374 465,626
Dividend from an associate KE—KEEATINKRE - (66,222)
At 30 June 2023/31 December 2022 R _=F,B=1+H"
B &+ "A=+—H 5,192,082 4,960,708

Summarised financial information for the
principal associate

Set out below is the summarised financial information for
Everwell City Limited (“Everwell City”) as at 30 June 2023
and 31 December 2022 which is accounted for using the

FEMEAT ZMBENHRE

T & FEverwell City Limited (T Everwell
City) R E_=ZFXBE=+HAK_Z
_HE+A=+T—HBZMBERHRE>

1A AR EFHFRE  Everwell

equity method. In the opinion of the Directors, Everwell City is H MR
material to the Group. CityttAREBMEBE K
RIFIRTERAIR AT

B = FHiRRE
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5. Investment in associates (Continued) 5.

Summarised financial information for the
principal associate (Continued)

REEQABZRE (B)
FEHEQFNZMBERRE (B

Summarised balance sheet EEAERREE
(Unaudited) (Audited)
CRREZ) (2B 1%)
30June 31 December
2023 2022
—EB=F BT HF
~NA=+H +-B=1+—H
HK$’000 HK$'000
BET T BT T
Non-current assets EREEE 31,054,964 30,247,236
Current assets MENEE 536,588 512,588
Non-current liabilities EREEE (10,485,296) (24137.542)
Current liabilities mEaE (14,093,400) (383101)
7,012,856 6,239,181
Summarised statement of comprehensive income E2ERERTE
(Unaudited)
(REEER)

For the six months ended 30 June

BE/SA=1+HLEA

40

2023 2022

—E-= e S

HK$’000 HK$'000

BET T BT T

Revenue g 559,149 557,008
Profit and total comprehensive income  EARZRFI K2 EUR A 4E%E

for the period 773,675 565,812
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5. Investment in associates (Continued)

Summarised financial information for the
principal associate (Continued)

5. RIMERBZRE (B)

FEHREQFNZMBERRE (B

Reconciliation of summarised financial information MBERBMERIRSE
(Unaudited)
(R EZ)
30June 30June
2023 2022
—E—= e S
~NA=+H ANA=Z1H
HK$’000 HK$'000
BT BT TT
Profit and total comprehensive AR REEBRALRE
income for the period 773,675 565,812
Less: Net profit attributable to non- B iEverwell Cityfi B A ]
controlling interests of Everwell R R RS R R A
City’s subsidiaries (127,016) (92,963)
646,659 472,849
Group’s shareholdings EERE 35.78% 35.78%
Group’s share of net profit attributable to  ZNEEEEREBRERITAE A
equity holders (Note (i) ZF3BF) ([EE) 231,374 169,185

Note:

(i) The effective share of profits of the Group from each
underlying Hong Kong subsidiaries of Everwell City remains at
approximately 29.9%.

6. Amount due from an intermediate holding 6.

company

As at 30 June 2023, the amount due from an intermediate
holding company of HK$7,559,000 (31 December 2022:
HK$171,000) represents mainly the rental income receivable
for the period ended 30 June 2023 and consultancy income
receivable for the year ended 31 December 2022 from
China Great Wall AMC (International) Holdings Company
Limited (“Great Wall International”), an intermediate holding
company. The amount is unsecured, interest-free, repayable
on demand and trading in nature.

Mt

(i) ZKEEFKEEverwell Cityfy& 16652 Bt
BREZ E BT A1 4929.9% ©

PR PR A B 2 TRIE

RN_E_=—FB=+H > BWHHEIE
& AT 2 #IE7,559,0008 T (CE -
+-—HB=+—H :171,000/&7T) TEAEE
ETE - =FA=+HI-HAEERTRE
ERABITEEREE (BE) ERER
28 (REEE) RSB AKREBEE-S
T+ RB=+—H \[LFENEBIEE
WA cZmIBAEIRIF - R E N REREER
KREZHE-

RIPIRGIZERBRAT — T " = FHERE
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7. Accounts receivable 7. FEUERIA
An ageing analysis of accounts receivable as at the end of the PEREHAR » RUGRIE Z BREC AT T -

reporting period is as follows:

(Unaudited) (Audited)
(R EZ) (2B 1%)
30 June 2023 31 December 2022
~A=+H +ZA=+—H
Balance Percentage Balance Percentage
“EER B AEER Bt
HK$’000 % HK$'000 %
BET T BT T
Current BNHA 1,252 27.9 2,546 38.9
Less than 30 days past due A DR =+H 2,478 55.2 2,804 42.9
31 to 60 days past due BH=+—HZ/+H 602 13.4 587 9.0
61 to 90 days past due B t—HZEA+TH 67 1.5 10 0.1
Over 90 days past due BEAZ R AT H 91 2.0 595 9.1
4,490 100 6,542 100.0
Allowance for impairment R EEE (36) (560)
Total 4ast 4,454 5,982
Accounts receivable past due but not impaired represents BRAMREREIRBEZEBWRIBIELRER
balance that the Group considered to be fully recoverable RIFELAF R ERE0 A nl BB B 2 45 RR o

based on past experience.

8. Prepayments, deposits and other receivables 8. A& « & K HthEUTIE

As at 30 June 2023, the balance represents mainly utility RN_E_=F R A=1TB #GFETERK
and management fee deposits of HK$3,572,000 (31 BHEEER$3,572,0008T (-
December 2022: HK$3,572,000) and rent-free receivable of F+ZHA=+—H:3,572,000%7T) &%
HK$14,686,000 (31 December 2022: HK$17,897,000). 6 & FE UL FRIE14,686,0008 T (Z2 -2

F+-B=+—H8 :17,897,000%&7T) °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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9. Assets and liabilities held for sale 9. FIEHLEEEKRARE

On 19 May 2022, the Board resolved to dispose of the entire
equity interest in FYIRIBIREREREEEEIEFR A
(“Shenzhen Great Wall”). Shenzhen Great Wall was planned
to engage in corporate consultancy services. The equity
interest of Shenzhen Great Wall was offered for sale through
the public listing process on the Shenzhen United Assets
and Equity Exchange and negotiations with an interested
party took place subsequently. The assets and liabilities
attributable to Shenzhen Great Wall, which were expected
to be sold within twelve months, had been classified as a
disposal group held for sale and were presented separately in
the condensed consolidated balance sheet. The net proceeds
of disposal were expected to exceed the net carrying amount
of the relevant assets and liabilities and accordingly, no
impairment loss had been recognised.

On 5 July 2022, Great Wall Pan Asia Asset Management
Limited (“GWAM?”), an indirect wholly-owned subsidiary
of the Company, and the purchaser, an independent third
party, entered into the equity transfer agreement, pursuant
to which, GWAM conditionally agreed to sell, and the
purchaser conditionally agreed to purchase, the entire equity
interest in the Shenzhen Great Wall for a consideration of
RMB17,412,000 (equivalent to HK$20,360,000).

In view of the current stricter environment which had lowered
the possibility of obtaining the requisite approval in respect
of the disposal, on 26 October 2022, Shenzhen Great Wall
and the purchaser entered into a termination agreement
whereby the parties mutually agreed to terminate the Equity
Transfer Agreement and to release and discharge each other
from its obligations under the Equity Transfer Agreement.
The Group ceased to classify the assets and liabilities
attributable to Shenzhen Great Wall as disposal group held
for sale.

RIZE-"FRATAR EFTREL
ERRBIRDREREEASEERFRA
g (DRI REE) 792 B8R AR 1 < 2R YR W5
B ECEXERRE - RIRRNEREE
W RY IS ERER Z IR AR ERE R
REHE  HBREFAREATETRERS - R
RBBEEERER FRSHRI12EEA N
g)  ENEARFHENHESRR W
BRGCEERRXRTERIIT At
ERERIEFERBBEREEREEN
SREDFHE I > Wi E RS 18

R_E__H£+tAAH AATNEE
2ENBATRNBEEEEESEAR
(TRBREE)) B85 (—2BILE=7H)
TSRS I RINEER &Y
ARHEE MEAERGRERBERIE
MBI 2ERRLHE » BA ARYE17,412,0007T
(tBE1#220,360,000% 7T) ©

HRERRARBRENIRIERBEESERE
Hﬁ’iﬁﬁfﬁﬁt/EE’JTﬁ M BT _F+H
ZH+RB RIRBEE BT L& I
%ﬁﬁ%u\ﬂiﬂi$¥$§u§1ﬁuﬁ’ﬂtﬁ@ﬁ?'ﬂiﬂ:b
AREEZHENERF REBTBRR
NRBEEEERERDEARIELEN
& AR R

RIPIRGIZERBRAT — T " = FHERE
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10.Loans from an intermediate holding company

In 2017, an intermediate holding company, Great Wall
International, had agreed to provide loan facilities up to
HK$4,130,000,000 for financing the Group’s investment in an
associate. As at 30 June 2022 and 31 December 2021, the
Group has drawn down HK$3,848,434,000. The loan from
an intermediate holding company was denominated in HKS,
interest bearing at Hong Kong Interbank Offered Rate plus
1.9% and was repayable by November 2022.

In November 2022, Great Wall International agreed to modify
and restructure certain existing term loans with accumulated
accrued interest and provide a new term loan in principal
amount of HK$4,382,000,000 for one year with fixed interest
rate of 5% per annum, and is repayable in November 2023.

In February 2022, Great Wall International agreed to provide
a term loan (the “Term Loan”) in the principal amount of
HK$901,657,000 for one year with interest rate at Hong
Kong Interbank Offered Rate plus 1.4% per annum and is
repayable by February 2023.

In February 2023, after the partial repayment of the Term
Loan of HK$1,657,000, Great Wall International and the
Company reached an agreement to modify and restrusture.
certain terms of the Term Loan. The revised Term Loan (the
“New Term Loan”) has a principal amount of HK$900,000,000
for one year with interest rate at Hong Kong Interbank
Offered Rate plus 1.913% per annum and is repayable by
February 2024.

The Directors of the Company consider the loans are on
normal commercial terms. The carrying values of the loans
approximate their fair values.
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10K B HREEZER AT ZEM

N ZE—t 5 RIFER (—XPEZERA
7)) B ERHEAE184,130,000,0008 78
ERME UAXEERER —RHEAQ
FRMtES R E-__FA=1+HK
TE T —F4+"H=1+—H AEEBER
HY3,848,434,000/8 5 K B REIZER AR
ZERUBTHE MEASTBRITEE
FEFZEMO%  WHER S - _F+—
BriEE

AR F+—RB REBERITERR
B RERETRECHERKRE
R B Wi A& %4,382,000,00058 75
N EHRER A —F BEFHNEXS
5% AR _E_=F+—HEE.

REBEE_ESE__FB=+HILHBRA"
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TTHERER (ERHER) o REHMBIE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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11.Other payables and accrued liabilities

1M EMENRERES &R

(Unaudited) (Audited)
CRREZ) (&%)
30June 31 December
2023 2022
—EZ= —EfF
ANA=+H +=B=+—H
HK$’000 HK$'000
BET T BT T
Interest payable FEIHE 114,866 8,791
Deposits received from tenants S =k 27,042 26,417
Other payables and accrued expenses HihENRIB R EST & 14,505 12,961
Rental received in advance FEUFR & 4,440 3,795
Others HAth 1,164 1,746
162,017 53,710
Represented by: 255
Non-current portion IEREN I - =
Current portion ink=ia) 162,017 53,710
162,017 53,710
12.Share capital 12.8& 24
(Unaudited) (Audited)
(REBEIZ) (&%)
30June 2023 31 December 2022
—E=HA=+H B H+°A=+—H
Number of Number of
shares Amount shares Amount
%2 ] [ G|
HK$'000 HK$'000
BT BT
Authorised: ETE
Ordinary shares of HK$0.10 each SRMmEI0BTZEEK  5,000,000,000 500,000 5,000,000,000 500,000
Issued and fully paid: BEITREE
Opening and ending balance HRY) s EAR A B 1,567,745,596 156,775  1,567745,596 156,775

RIFIBGIERARAT — - = FHmS
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
Hh 301 68 BH 67 15 B 5 R BR wE

13.0ther reserves 13. 21t
Asset
revaluation Translation
reserve reserve Total
BE
BhEE FE R A 4Est
HK$’000 HK$’000 HK$’000
BT AT BT T
Balance as at 1 January 2023 N ZE=F—H—H
(audited) iR T 334,065 (377) 333,688
Currency translation difference on ?AEEEE%JXEZ
consolidation DEEE - (538) (538)
Balance as at 30 June 2023 ’}:%:_fﬁ/ “BH=+H
(unaudited) LEER REEEIZ) 334,065 (915) 333,150
Balance as at 1 January 2022 W2 _F#—HF—H
(audited) fEER (8B %) 334,065 1,157 335,222
Currency translation difference on REREREEZ
consolidation PE R E%E = (773) (773)
Balance as at 30 June 2022 A TE T FEA=1+H
(unaudited) iR CRIEEIZ) 334,065 384 334,449
14.Net finance cost 14. 81 FE R4S 28R
(Unaudited)
(REEER)

For the six months ended 30 June

BESA=THILNREAR

2023 2022
HK$’000 HK$'000
BT BT IT
Finance cost/(income) BAESRLAS (A
— Interest expenses on the loans from —REFEERAT

an intermediate holding company %?AZ%'JE\?ZEI
(Note 10) (Fft5E10) 129,226 72,147
— Interest expenses on lease liabilities —HEEENEXH - 12
- Loan arrangement fee —ERZHER - 19
- Interest income from bank —iRITHEUA (1,047) (101)
128,179 72,077
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 7 5 B 5 B

15.Income tax expense

Hong Kong profits tax has been provided for at a rate of
16.5% (2022: 16.5%) on the estimated assessable profit for
the period. The PRC corporate income tax rate is 25% for the
six months ended 30 June 2023 (2022: 25%). The subsidiaries
operating in the PRC were loss making for the six months
ended 30 June 2023 and 2022 and were not subject to PRC
corporate income tax.

15.FriSiRF >

EANERILUAARMGERERBAZ
16.5% (ZB "4 : 16.5%) MEEHo
BHE_ZE-_=FXXB=1+HIAKEA>
REMERERES25% (T2 _F .
25%) cBE_BI =K _FET HF5N
B=1+HBILEBA EHHESHNNEA
AR BERAMPRECEMESR

(Unaudited)
(REEE%)
For the six months ended 30 June

#E/SA=1+HLEA

2023 2022
—E== B F
HK$’000 HK$'000
BT T BT IT
Current income tax BPERFR1SHR
Hong Kong profits tax BEHBFER 2,703 1,075
Deferred income tax IRIEPRISTR
Deferred tax expense RIEIRTBR S 3 (58)
2,706 1,017

Deferred tax assets and deferred income tax liabilities are
offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and they
relate to the same tax authority. The following amounts,
determined after appropriate offsetting, are shown in the
condensed consolidated balance sheet:

FEIEMIBE ERIEEFIBMABRNAEGE
Bl EIT A LB BRI IE & A IR 8H B0 AR
IHE R B[R —70 %5 4% B AR B B LUR
H-UTZRECEERHREE RN
BRGEEERRR

(Unaudited) (Audited)

(RE&ERZ) (FEE1%)

30June 31 December

2023 2022

~A=+H +—B=+—H

HK$’000 HK$'000

BT T TS

Deferred tax assets IRIEFRIBE 104 104
Deferred income tax liabilities IFIEFRSIRaE (18,202) (18,199)
(18,098) (18,095)

RIPIRGIZERBRAT — T " = FHERE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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15.Income tax expense (Continued)

The movement on the deferred tax assets/(deferred income

15.FF 1SR (48)

BERBEE/ (BLEFFSRAER) 28

tax liabilities) is as follow: mr
Accelerated tax depreciation
IRFRIRITEE
(Unaudited) (Audited)
(CREERZ) (B 1Z)
2023 2022
ZE=HF BT
HK$’000 HK$'000
BT AT T
At 1 January —H—H (18,095) (13,332)
Charged to profit for the period/year A FEEBRBANGG (3) (4,763)
At 30 June/31 December ANB=1+H
+-B=+—H (18,098) (18,095)
16.Earnings per share 16. 8 &F
The calculation of basic earnings per share is based on EREABRADRBEHEZZSZ=F/X

the profit attributable to equity holders for the six months
ended 30 June 2023 of HK$162,425,000 (profit attributable
to equity holders for the six months ended 30 June 2022:
HK$138,059,000), and the weighted average of 1,567,745,596
shares in issue (for the six months ended 30 June 2022:
1,567,745,596 shares in issue) during the period.

Diluted earnings per share was the same as basic earnings
per share as there were no dilutive potential ordinary shares
outstanding for the six months ended 30 June 2023 (for the
six months ended 30 June 2022: Nil).

17. Dividends
The Board has resolved not to declare any interim dividend
for the six months ended 30 June 2023 (for the six months

ended 30 June 2022: Nil).

The Board had resolved not to recommend any payment of
final dividend for the year ended 31 December 2022.
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B=+HLEARNEEEERFBEARGLZR
162,425,000 T (BEZSZ_F/<A
=tHIERNERAERIFE ARG ZEN !
138,059,000 7T) A HAA1,567,745,596 8%
ERTRMONMETSH @E_T "=
FRA=+HIE/REA :1,567,745,5968%
BETRG) T8

SREERFEASREARTER > FHE
EE_=FB=+HIENER I
THEIZBEHSEBER BEZS "=
FERBZFHHIEAER 8 -

17.5¢ 2
%%ﬁﬁzaﬂ;{_ /}Eﬁi—v—_ﬁ/\ﬁ
=t+HIERNEBZERAFHERKRE (E#HE
X _ENA=THIERER HE) o

EFERZRTERREBE"_T_—F
TTR=tT—HLEFEZEAKRBRE-



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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18.Fair value measurement of financial

instruments

Fair values of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group’s financial assets and
liabilities carried at amortised cost, including accounts
receivable, loans from an intermediate holding company,
amounts due from/to an intermediate holding company,
deposits and other receivables, cash and bank balances and
other payables and accrued liabilities approximate their fair
values as at 30 June 2023 and 31 December 2022.

19.Related party transactions

As at 30 June 2023, the Directors regard Great Wall Pan Asia
(BVI) Holding Limited as the immediate holding company of
the Company, Great Wall International as an intermediate
holding company of the Company and China Great Wall Asset
Management Co., Ltd. (*GWAMCC”) as the ultimate holding
company of the Company.

The significant transactions with GWAMCC and its group of
subsidiaries during the period were as follows:

(a) Transactions with GWAMCC group

18.EMITAZATEE

BRATEMIMNZAAFEZEREE
RBRZATE

N _E_=—F A B=FTHERZZE_Z
+ZA=+—8 AEEZEBHEKLLTE
ZEMEERAR (BIERIGRIE - REF
BIER /B ZER Y B P EIER
RERBE -REREMEBKRAREBE -RER
IRITHEGRREMENRIEBERESTER) 2
REEAREZ ATFEES

19.FAE 53X 5

AT =FNA=1+H'EEHRGreat
Wall Pan Asia (BVI) Holding Limited & 4~/A
Bz EBERERAR RBEEASERATZ
FEER AR RTEEREEEERRNE
RAE] (MERBEE)) AXRRZRE

ERAT

FEHAP 2 R B R 19 5 2 S LY B A B ETT
ZERRZZUWT :

() BFERUEEEBRZRZ

(Unaudited)
(RE&E%)
For the six months ended 30 June

B#ESA=THILNREAR

2023 2022
HK$°000 HK$'000
BT BT T
Lease of investment properties to | — P EIER AT
an intermediate holding company HEREYZE
- Rental income —fHEWA 7,357 7,357
Loans from an intermediate holding REFABEIERATZEM
company
— Interest expense (Note 14) —FEZH (IEE14) 129,226 72047

RIPIRGIZERBRAT — T " = FHERE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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19.Related party transactions (Continued)

(a) Transactions with GWAMCC group (Continued)

19.F8 5 X 5 (8)
() AFERBEEEEZRS (B)

(Unaudited) (Audited)

CRREZ) (2B 1%)

30June 31 December

2023 2022

ANB=+H +t-B=+—H

HK$’000 HK$'000

BT BT T
Amount due from an intermediate FEW IR AR 218

holding company (Note (a)) (Bffz%(a)) 7,559 171
Amount due to an intermediate holding P& IR AT Z I8

company 1,351 1,062
Loans from an intermediate holding REFEERATZER

company
~ Loan payable —ENE®R 5,178,169 5,179,825
— Interest payable —EAFE 114,866 8,791
Note (a): Mzt (a):

As at 30 June 2023, the amount due from an intermediate holding
company represents mainly the rental income receivables of
HK$7336,000 (as at 31 December 2022: HK$nil) from Great Wall
International, an intermediate holding company.

(b) Key management personnel compensation

RIE-ZFNA=+H FERFREERAG
ZARIE E B 2 E UL R R A B = 1 B R Y
FAZ WA 7,336,000 (IR —FE_-_F+_H
=+—H :ZHEx) -

(b) TBEEBAGZME

(Unaudited)
(REEEZ)
For the six months ended 30 June
B#ESBA=1+HL~ER

2023 2022
—EZ=F B
HK$°000 HK$000
BT BT TT

Salaries and other short-term e RkEMEEESEF
employee benefits 1,050 1,208
Post-employment benefits BIREREF 18 -
1,068 1,208

20.Approval of the interim financial information

This interim financial information was approved by the Board
of Directors on 30 August 2023.
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GLOSSARY
il B

In this report, unless the context otherwise requires, the following glossaries shall have the following meanings:

RAERER X ESBFEIN THAREALUTEE !

‘“Annual General Meeting”

MRERBERG]

“Board”

==

“Bye-Laws”
/AR

“China” or “PRC”
MR |

“Company”

/NS

“Corporate Governance Code”
M= ER<TAL

”»

“Director(s)
==y

“Great Wall International”

MRIE R

“GFOUp”, “We”, or“our”

R SE TR A

“GWAMCC”

MMERAEE]

* For identification purpose only

* (EHE

the annual general meeting of the Company held on Friday, 16 June 2023
KRBINZB_=F;"A+"B (BHRH) ET2RRBEFRE

the board of directors of the Company

TABRESE

the Bye-Laws of the Company, as amended from time to time
RRBEAEEST 2 A SR

the People’s Republic of China
hEARHEME

Great Wall Pan Asia Holdings Limited, an exempted company incorporated
in Bermuda with limited liability, the issued Shares of which are listed on the
Main Board of the Stock Exchange (Stock Code: 583)
RERDERAERAR — XN BREIMBULNERRERAT HE
FATRADTCERAZAT EMR £ (B 1158 © 683)

the Corporate Governance Code set out in Appendix 14 of the Listing Rules

EHRRRIMER PR BRI (X E B TR]D

(a) director(s) of the Company
KRFIESR

China Great Wall AMC (International) Holdings Company Limited, a
company incorporated under the laws of Hong Kong with limited liability
and a controlling Shareholder of the Company

FEEREE @R ZRERAE —RIEBEEHEPIEMRLNERA
B RAAB ZERKRR

the Company and its subsidiaries from time to time
RRABREAFKZHNBAE

China Great Wall Asset Management Co., Ltd., a financial conglomerate
engaged in a broad range of integrated financial services and an ultimate
controlling Shareholder of the Company

TEERHEEEERNARAE —EREEZGEEMRF ZEHER
RARB 2 RRERIER

RIFIBGIERARAT — - = FHmS 51
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GLOSSARY

oy =,
]

“HKS$”

7T 5
“Hong Kong”

M&#] 5

“Latest Practicable Date”

RBBERATHE 15
“Listing Rules”

M Em#RA 15
“Main Board”

==y d 15

“Memorandum of Association and
Bye-Laws”
R a=h N Y SN N 1§

“Model Code”

MEAESFHE 1§
“SFC”

[FEER=] 15
“SFO”

38 25 R B E 15RA 15
“Share(s)”

MR%1% 15
“Shareholder(s)”

MB% 2R 15
“Stock Exchange”

TH4 22 PIT 1§
“Uss$”

=7t 15

Hong Kong dollar, the lawful currency of Hong Kong
BT BBEESE

the Hong Kong Special Administrative Region of the PRC
PEEBRRIITHE

21 September 2023
B =fhA”+—H

the Rules Governing the Listing of Securities on the Stock Exchange (as
amended from time to time)

BaZFrsE s L RA (E R EHERT)

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent of and operated in parallel with the GEM of
the Stock Exchange

PSSR F X Z P (R EEIRE™TS) - BB I BB X PRGEMIL
1TEF

the Memorandum of Association and Bye-Laws of the Company, as
amended from time to time

A DBUSTBHET 2 A ERABR AT 48

the Model Code for Securities Transactions by Directors of Listed Issuers set
out in Appendix 10 of the Listing Rules
EHRBIM B PSR A E R EIT AERETESFIZNRETAD

the Securities and Futures Commission of Hong Kong
ERARSAREEHEREET

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (as amended, supplemented or otherwise modified from time to time)

BEEDIES7 1B/ R EIRA (EFEEST ~ Mt s AEth A TERRD)

ordinary share(s) of HK$0.10 each in the capital of the Company
KABIRAPEREECI0E T BB

holder(s) of Share(s) from time to time

RRZRDFFAE A

The Stock Exchange of Hong Kong Limited
ERMERXZBRAE

United States dollars, the lawful currency of the United States of America
E0 ZNRERENEE S
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@) ERBGEREIRAS
V ' GREAT WALL PAN ASIA HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)

(RBAFEEMAZZERRF])

(Stock Code R A5 : 583)

EEPIRERB12RERBITH L2112
21st Floor, Bank of America Tower, 12 Harcourt Road, Central, Hong Kong
www.gwpaholdings.com

* For identification purpose only
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